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I Current I Previous Close 2016 TP Exp Return Anti-corrupt CGR 2015
1 1
| HOLD ! SELL 23.80 24.00 +0.8% 3B 4
Consolidated earnings .
BT (mn) 2014 2015 2016E 2017E fnls 1Q16 aanAIAINAIA
Normalized earnings 7,109 7,709 8,771 9,947
Net profit 7,394 7,917 8771 9,947 mlsUné 1Q16 eanan liduianaiaain
Normalized EPS (Bt) 0.46 050 057  0.64 R . R
EPS (Bt) 048 051 057  0.64 BDMS Uszmeanansdifiuiu 1Q16 sanunawealasiiilsdng 2,406 au.
% growth Y-Y 18.1 71 10.8  13.4 +17.4% Q-Q, 5.1% Y-Y @slilasawin Tasmeldanmslsusmadula 3.2%
Dividend (Bt) 023 026 028  0.32
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Q-Q uaz 10.2% Y-Y mmmﬂmmugﬂazrﬁLwwmﬂumna’mmsﬁm?am’m

BV/share (Bt) 3.2 3.6 3.9 4.2 1 o Lo de o gl
EV/EBITDA () 292 262 234 210 jawmmamaauﬂqu ) Iu,m;;mlamwawmwmsﬂmwmmwaL?;aﬂﬂimyw uw:w
Normalized PER (x) 51.9 47.8 42.0 37.1 L8J31N Intensity ﬁ']vl@LLﬂ‘YﬁG(ﬂ'J a\‘mal‘v\ Gross Margin V8UAINILANUDLLARD
PER (x) 49.9 466 4.0 371 35.4% lwlasinaitonn 35.7% lu 1015 vou=itenlddns SGA wduiulndifins
PBV (x) 7.5 6.6 6.1 5.6 Sudenamsal

Dividend yield (%) 1.0 1.1 1.2 1.3 v oa o .. e A

YE No. of shares (million) ~ 15,491.0 15,491.0 15,491.0 15,491.0 INARWBINVEUAINY Ysuauuzwn “ne”

::;?;:;]ares'f“u dilution 16’492'? 16’49;'? 16’49;'? 16’49(7)'? fanadszanmmsmlsUndl 2016 @ 8,771 au. +10.8% Y-Y udeatnelsfian

a = . ' . Aa ° '
Source: Company data, FSS estimates 135U Downside 289U5z1IMTNNTUEIUVDI Margu;miamammwmﬂl
lasfgtudimeiwiviinmudulazasilsly 2Q16 a:ddwangdiodiman
wWulaudalsaszuiandanysudaudinuie b NIRRTV TUAIRINAINN
muueih e’ ludladanodieunau adelsfiann Upside Tagtiufiaingslais
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lal@dnhdennillaifisuiunawninzand 24 v1n (DCF) n39U5udunzsindn
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WgI91839L0% Mega Trend

1Q16 Earnings Results Comment

(Bt mn) 1Q16 4Q15 %Q-Q 1Q15  %Y-Y

Revenues 17,133 | 16,603 32 15548 102w gqylGuasdununnmeoniseananindifssna
Direct cost 11,061 = 10,888 1.6 | 9,993 | 10.7 Tt

Gross profit 6,072 5,714 6.3 5,555 9.3

SGEA 3,311 3,359 -4 2,933 129 ™ Margin USUdae Y-Y 1lasa1n Intensity laifindu Sanaduilslile
Interest expense 213 286  -25.3 270 @ -21.0 ﬁl’]ﬂ'j']i’] ¢'ler

Normalized earnings 2,406 = 2,050 @ 17.4 | 2,289 5.1

Net profit 2,406 = 2,050 @ 17.4 | 2,289 5.1

Gross margin (%) 35.4 34.4 1.0 35.7 -0.3

Norm profit margin (%) 14.0 12.3 1.7 14.7 -0.7

Net profit margin (%) 14.0 12.3 1.7 14.7 -0.7

Source: Company and FSS Research
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